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Securities

Hambleton& Co.

Established 1803

BALTIMORE NEW YORK
PHILADELPHIA WASHINGTON
Specialists in

Foreign Bonds

Argentine Gov. 4s & s, all issues
BrazilianGov.4s,4!/s,5s,allissues
Belgium Gov't internal 5s
British Gov't 4s & 5s, all issues
Chic.,Milw.& St.Paul Franc 4s
Central Pacific Franc 4s
Chinese Gov't Reorganizations
French Government 4s, 5, 6s
Italian Government Cons. 5s
Mexican Gev't Gold 4s & 5s
Republic of Uruguay 5s 1919
Province of Bucnos Aires 5=
State of Sao Paulo 5s 1944
State of Sac Paulo 8s, guilders.

PYNCHON & CO.

Members New York Stock Exchange

111 Broadway New York

Telephone Rector 970
LONDON LIVERFPOOL
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PARIS

PRIVATE WIRES

to principal cities United
States and Canada.

Municipal Bonds

A comprehensive servics to indi-
viduals and institutions through-

194,02 FOR ILLINOIS'

FIRST BOND ISSUE

| 5,000,000 Securities, Sold to
; Obtain Road Building Funds,
Go to Chicago Bankers.

Apecial Despateh to Tur New Yoax Hematrn,

Sprivarmro, 1., Oet. 25.—A pool
_.nompo.wrl of five of Chicago's largest
| banks and Marshall Field, lore, Ware
& of that city bought yesterday
afterncon the $§5,000,000 of bonds for
| the ¢onstruction of hard roada in IiN-
nols, the first of the issue of $80,000,000
authoriged by the people and the Gen-
¢ral Asgembly to be lssued for that pur-
pose. The bid was made by the pool
through Edward Hehranz of Chlcago at
| the end of three bhours’ of bidding by &
dozen bidders. The bonds were pur-
chased for $4,701,000, making the dis-
count on them slightly less than 6 per
cent wnd thelr interest ylelding basis
4.85 per cent. The price reallzed by
the State was 94.02. The bildding start-
ed at §4.500,000.

The banks represented in the pur-
chase ure the Continental and Com-
mercial Trust and Savings Bank, the
Harrls Trust and Savings Bank, the
First Trust and Savings Bank, the Illi-
nois Trust and Savings Bank and the
Merchants Loan and Trust Company of
Chicago.

The bonds sre serial bonds bearing
4 per cent, interest, Their first $500,000
i# payable on May 1, 1926, and the re-
| malnder of them at the rate of $500,000
on May 1 of every year untll 1936, when
the lagt bond is payable.

The Issue I the first one put out by
| the State. The law stipuiated that the
| bidding must be open and competitive,
| although sealed bids were permitted to
be presented.

Co.

Average Bond Prices |

October 25, 1921,

Tues-  Net Week {
day. Change ﬁm Dec.3k. ||
10 Rafls ......18,71 -+.01 AR |
10 Industrinis .19.65 -+.07 nn #.13 |
. ﬂ.ﬂ 80.07 ||

MLAZ

u.sz 78.38

b

R5,000,000 Steel Offering.

The Central Steel Company has sold
to a syndicate, headed by Blalr & Co.,.
! Ine. ; the Cleveland Trust Company, Kis-
sel, Kinnloutt & Co. and Otls & Co,,
£0,000,000 of its twehty vear first mort-
ginge B per cent. gold bonds, due on
November 1, 1941, and the lssue Is to be
offered to-dny at a price slightly under
100. The bonds are noncallnble.

The issue will be secured by a closed
first mortgage on the company's plants
in Massillon, Qhlo, apgralsed for more
than $16.060,000, ‘The company's net
nssets are more than $20,000,000, includ-
‘ng upward of $5,000,000 of net quick
a=sets, The company will have ne
funded debt except this lssue.
| The bonds will have the benafit of a

sinking fund, to be pused to purchase.
IUD to a priee of 1074 and intereat, 5
| per cent. of the issue yearly In seml- |
annual instalments, beginning on July |

purchase and sale of Municipal

| cut the United States in the
Bonds.

Unitoxn
ATIONAL
ORPORATION

Sixty-seven Wall Street F
NEW YORK

Telephone Bowling Green 645

S

3 BONDS

Municipal
Railroad
Public Utility
Industrial

HARRISON, SMITH & Co.
121 SOUTH 5TH STREET
PHILADELPHIA

NEW TORK TELEPHONE -
RECTOR 15

{1, 1923, and untll July 1, 1931. After
| 1931 the sinking fund will be sufficlent
to purchase yearly 10 per cent. of the
nmount of bonds outstanding on October
23, 1931,

The company reports for five vears
and elght months, ended on August 31,
|l.mt its net enrnings, atter depreciation
I but before deductlon of its Federal
taxes, wers at the rate of approximately
|.ld! times the Interest on Its new bonds
and after deducting lts Federal taxes
averaged 4.30 tmes ita bond interest.

Bids for Oregom Jonds.

At the sale in Oregon yeatorday of
| $1,600,000 of Oregon State bonds, the
bids resulted in no award. Tha tenders
could be made on the basls of four and .
a half years & per cent. bonds or scrial
| 5% per eent. bonds, due in 1927 to 1946,
| The high bid for the sixes was 102,078,
| made by the Chase Securities Corpora-
| tiom, and the high bid for ths serials
| was 103.31, made by a syndleate com-
posed of Stacy & HRraun, Kiesel, Kinnl-
| cutt & Co., Eldredge & Co. and asso-
{ clates,

Bond 'l‘nill-t Quiet.

|  The volume of businems In the bond
| market yesterday was about equal lo
Monday’s turnever and its price move-
ments were of no great importance.
The changes recorded, with few excep-
tions, were toward higher levels. A
good deal of irregularity was noted In
the forelgn hond group, in  which
strength was displayed by Queensland
78, which made a new top, Cliy of
Toklo bs and United Kingdom bonds,
while heavier tendencles were displayed
by Scandinavian and Mexican issues.
Liberty bonds also lost ground under
fairly heavy eelling, although the losases
in that group were small. Fluctuations
in the rails and industrials were In-
significient.
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| The Belgian Government has out-
| sanding §,000,000,000 francs of its &
| per cent.
December 1,
payment on December 1 next.
issue was the first ones floated by the
| Government after the war, and was
designed to retire from clrenlation the

| then outstanding in Belglum.
| has been known as the Monsetary Res-
toration Loan. Tt is announced that the
tonde of that issue not presented for
payment on or before December 1,
| 1821, after that date will be prescribed
| as to payment in cash and exchangable
| into a new issue of & per cent. Treasury

| bonds, due on December 1, 1828, at the

ERTINENT to THE

NEW YORK HER-
ALD'S interesting talk on
“Guaranteed Railroad Stocks,”
which appeared in THE SUN
last night, we will be pleased
to send you our booklet on

Guaranteed
Railroad
Stocks

~-together with our recommen-
dations of specific issues at-
tractive in the present market.

Ask Jor Booklet H.11

Josepb Walker & Sons

Founded 1555,
Members New York Stock Exchange
61 Broadway New York

Velephaiie Mowling Green THID,

GUARANTEED STOCKS
INVESTMENT BONDS

"

rate of 105 frames in new bonds for

francs of the MMonetary

| Telephone Offering Coming.

A block of a little lesa than $6,000,-
a0 of the Ohlo State Ball Telephone
|¢ ‘ompany’s bonds will he offered by I
1. Morgan & Co. soon to complete a re-

three year Treasury bonda of |
1818, which are due for |
The |

large volume of German mark notes |
The laan |
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ONDS IN STOCK EXCHANGE

TUESDAY., OCTOBER 23,

§12.832,000
Year to date.....ooce sasieessnsss. 5,689,315,000

1921,
1619,

$15,225,000
2,807,661 (00

1821, 1930,
$12,269,000
3,717,854,000

RANGE OF LIBERTY BONDS,
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funding operation. On December 1 ap-
proximately 34,800,000 bonds of a small
| subsldiary company of the Ohlo State
Telaphone Company, which was abso-bed
| by the OHio Bell Company, will hacom
Aue and the Bell company,
new refunding issue, will take care of
tar contract,

Kansans City l'nw-r Projeect,

The Missouri State Public Servies
Commission has authorized the Kansas
ity Power and Light Company to eell
| 2,000,000 of ita first mortguge bonds to
pay for property purchased and lmprove-
ments made. They are to run twenty
years and pay 7 per cent. Interest. The
| mpplication speaifies that the seaurities
are to be xold for not lems than 92, The
| Inmt financing of the company was
handled by the Guaranty Company of

through tha |
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Now York and Halsey Stuart, Ine.

RECEIVER FOR CANDY €o. |

Hostox, Oct. 25,-—Recelvers for the |
Touraine Company, confectionery mans
uwfacturers, were u|s:.nt~nn-l in the

Superior Court to-day; the actlon was
taken In fr |l'“’"} pr-)-mmhng;. on ur' [‘ n
of the Twana Toamoany of Maln X
Malme of V18055 The mneplt
thet the rompany owoed othot

gregate of $1,467,000.
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78 | lssue,

4 |around 6 per cent. to give a net return

". g
its property, rights and franchises,
.| closed mortgages.

been
98% | at their maturities.

[
#| Queens serves more than 998,000 con-

4| Goodrich Rubber Ts,

B.. 1921 ; Kennecott Copper Ts, 1830 ; Loril-

Tiennane dareina 104 lard Tobacco 5a, 1851; Meaxican Petro-

Q... ... .00 B leum 88, 1936 ; National Cloak and Suilt
1’5.“"' 'gg:' s Tong 8s, 1925; Bears-Roebuck 7s, 1922; Sin-
Mich Ce "s,’ Bores . 1010y clair Ofl 7%s, 1925. Rallrcads: Canadlan

1...8 4uinen,d018g Pacific 6s, 1924 ; Burlington joint 61gs,

Pennas i 1968 1936; 8t Paul convertible 434s, 1932

Northern Pacific general 3s, 2047

Southern Pacifle Ban Francisco Termi-

nal 48, 1850; Western Paclific first Bs,

1948, Forelgn Government and Munici-

pal: Bordeaux 6s, 1534 ; Lyons fis, 1084 ;

Muarsellles 6s, 1934: French 8s, 1945;

820 French Tigs, 1941; Danlsh 8s, 1945;

20% United Kingdom 648, 1922; blis, 1929,

1Tonns o 00| v ..o B .....B%% |and Gl4a, 1937. All thoee bonds can be

MoK&'T af 414a| Phils Co cv i o080 | purchased at prices to yleld from 6 to
u"ii.'t"n':zla “llﬂ Uﬂ’“"“:,”s" well over 8 per cenh

o e te| Pere. Marq e 4| United Drog e | .

R oo B58 l“" Bdlg u,: -_l-‘ﬁ‘ﬂ("u': Pennsylvania and New York Canal
Mo i & Tog PN I |  equip 78 A small block of tha Pennsylvania and
1Meies .. 00 Q.. ae 700 Iﬁ..<u.10i‘|¢ New York Capal and Rallroad Com-

I"”"'un United Drug 8s pu};llﬁ?g.‘:\o;mn in l:nd -lli‘: due

------- Pers AR Aprll 1, , has come to market at
M EAT BiL @ 1: +..B4lg U‘g"‘""':& prices to yisld about 5.40 grr cent. They
S e Un Ry 8t L is | Are secured by a closed first mortgage
Mo P e e e 08| ... .00% | on 136,48 miles of road from Wilkes
vsnesfBlg barre, Pa., to the New York State llne

s 80 near Sayre, Pa, 96.56 miles of which

‘.'m « are doubls track, with branches. The

Buoseea . T0N Lehigh Valley Rallrond Company guar-

o n t v T00 antees the principal and the interest of

ﬂ« the bonds by Indorsement. The Fenn-

IILI'I' Biad s sylvania and New York Canal and Rall-

o7 | Toad Company was Incorporated in

2 700 | Ponnaylvania in 1868, All of its stock fs

| owned by the Lehigh Valley Raflroad

Company, which 1 d the property for

; _7_;'!: ninaty-nina yn:;n from 1888 for a rvmln;

o B equivalent to its interest, taxes an

o e e Ny mal The bonds une

F,
i owned by the Lehigh Vallex and pledged

06| 7,20 per cent,
. MRlg |

American Smelting Os.

The American Smelting and Reflining
Company 68 of 1847 are selling around
$0% " to yleld about .60, In contrast
to 858 in 1818, They arc secured by a
first mortgage on all the company's
property and by a pledges of the common
stock of the Amerlcan Smelters Securi-
ties Company and other valuable ecol-
lateral, They are to be secured also on
any additional land that the compan:’
may doquire and the stock nnd bonda of
every company owning land or an Inter-
ast in land which the company may &ac-
qulre. The properties covered are In
Colorado, Utah, Montana, New Jersey,
Nebrasks, Taxas, California, Ilinois,
Maryland, Washington, Arizona, Mexico
and Chlle.,” The bonda were issued to
acquire Amerlcun Smelters Securities
Company’'s series A and B preferved
stock, They are limited to an aggre-
gate principal amount at any one time
outstanding which #hall not exceed tln
aggregate par value of the company’s
tien outstanding full pald preferred and
common stock. The bonds are redeam-
gble at 100 and interest on October 1,
1830, or any subsequent interest date on
thirty days' notice, They are sold In
denominations of $100 up. For the six
months ended on June 50, 1921, one of
the worst perlods in the history of the
company, its net earnings applicable to
interest charges amounted to §1,919,015,
or 2.4 times the interest charges on this

A Guaranteed Investment.

The Morris and Essex Rallroad Com-
pany's guaranteed 7% per cent. stock
ts & return of about 5.61 per cent.,
of normal Feadera! income taxes,

&t its present quotation. Its dividends
are guaranteed by the indorsement of
all the certificates by the Delaware,
Lackawanna and Wastern Rallroad
Company. Rallroad bonds, subject to
normal taxes, would have to yield

a8 high aa this gusranteed stock., The
| highest class rallroad ‘bondsr on their
present prices yield around 5.36 per cent.
The Morris and Essex is a vital portion
of the Delaware, Lackawanna and West-
erpn system. The rompany Is leased in
perpetuity (o the Lackawanna for a
rental covering Interest on Its bonds,
dividends on stock. &c. The Morrig and
BEassex owns the Hoboken terminals, used
as pasaenger and freight terminals by
the Lackawanna system. That prop-
erty alone i= estimated as worth the
amount of the outstanding bonded debt
of the Morris and Essex.

New Amsterdam Gas Sw.

A comparatively high yield can still
be obtalned on the New Amsterdam Gas
Company's first consolidated mortgage
B per cent. bonds, which are selling for
between 76 and 76, or on about a T per
cent. basis. The company is controlled
by the Consolldated Gas Company of
New York through ownership of 99

per cent. of its preferred stock and §
per cent, of {ts common stock. The
bonds are a direct obligation of the com-
pany and secured by a mortgage on all

owned now or which may be arquired,
subject to $8,600,000 of prior lHen
A sufficlent amount
of the consolidated 63 of 1948, have
reserved to rotire thoss prior lens
‘The New Amgter-
dam Company was Incorporated in 1888
a8 n consolidation of the Equitable Gas
Light Company of New York elty, the
New York and East River Gas Com-
pany and the New Amsterdam Cas Com-
pany. The company supplies water gas
in Manhattan fromy Canal street to
187th street, between the North and the
East rivers, and in the First ward of

sumers. It has also the right to operate
In any territory on Manhattan Island
and In The Bronx.

More Baby Bonds.

Inr to the popular appeal for
the names of corporatons {ssulng bonds
in denomination of $100 Tar New York
HERALD has complled the following list
of baby bonds, supplementing other lis'a
that have been printed in this column:
Industrial: American Bmelting and Re-
fining §n, 1847:; Anaconda Copper Ts,
1929; Armour & Co. 7s, 1930; Atlantio
Refining 61ms, 1911; Atlas Power Tls,
1936; Barnsdall Corporation 8s; Cuba
Cane Bugar Corporation 7s, 1930; Cud-
#ahy Packing Company 7s, 1923; F. L
du Pont de Nemours & Co. Tl4s, 1931
1923 : Goodyear
Kelly Springfield 8s,

Tire B8s, 1941:

derlie $1,640,000 of debenture be, nu|

uirder its general consolidated mortgage. E
The present quotation for the bonds s |
around 841, although they have sold as

high as 100,

Pennsylvania-Maryiand Steel.

The latest quotations for the Penn-
sylvania-Maryland Steel Company's con- |
solidated joint 68, due on Beptember 1,
1928, show them to be out of line with
the Bethlehem Steel Company’s twenty
year bs of 1038, which they undarile,
The Pennsylvania-Maryland company's
fs are quoted In the unlisted department
of the Philadelphia Stock Txchange nat |
a4y, at which they yielded 7.60 per cont.
to thelr maturity in five years. The
Bethlshem company’'s s vield abeut
The Pennsylvania-Mary-
land company's foint = were isaued in
1806. That company was absorhed by
the Penn-Mary Eteel Company, which Is
oontrolled, through stock ownership, by
the Bethlehem Steel Company, which as- [
sumad the bonds, which wera secured by
a second mortgage on the plants at
Steelton, Pa.. known as the Bethlehem
Steel Company's Steelton and Maryland
plants. The only lien prior to that of
the bonds is $1,903.000 of the Maryland
Eieel Company's first Gs, which mature
in February and are a first mortgage
on the Bparrows Point, Md., plant and
after thelir maturity the joint 68 will
have firat claim on that property.

HOUNTON 016L, REPORTS,

| Tha report of the Houwston O Coms |
pany for the quarter ended on September |
30, shows net carnings aftér exponses,
taxes, &c., but befora deprec'ation and
depletion, of 068,235 Tis gross "I'ﬂ'-'
Ings from oll sales for the quaster ve o |
#1515, and ite miscellnneots surninge
B100.904, Ttm o ernting nnd geactal «
pensos wera PIBR 414,

HERALD, WEDNESDAY OCTOBER 26, 1921.
w

Investor and Bond Trader

NOTE:

All investment frms ippearing in these columns will {furnish
on request description of Bonds advertised. They also will
submit suggestions to meet individual investment requirements.

5% Guaranteed
Hydro Electric Bond
to Yield about 6.40%

Secured by first mortgage
modern  hydro-electric plant at
Sault Ste. Marie, Mlch.. which
mpﬁhmtmb:almetnﬂ-
ways and to many industrial con-

cerns,
Write for Circular No. 1777
Northern Power Co,

Spencer Trask&Co.

25 Broad Street, New York

ALBANY unw\ CHICAGD
Mambers New ¥ ork Btock Ex~hance
Members Chicago Stock Exchanzo

' Foreign

f Government
Dollar

. Bonds

Everett Rich &Co.
Members of N. Y. Stock Exchangs
£ William St. New Yorik

.3 Telephone Broad 7287

!f Bonds, Notes and

Preferred Stocks of
ConservativeQil Companies

A::qu-hnwicm 0il 7s, 1925
1933

Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signaf Oil 7s, 1930

—m——

Dealers in Standard Ol Securition
25 Broad St. Phonss 4860-1-8-3-4 Broad

Long and Short Time
INVESTMENTS

HENRY CLEWS &CO.

11,13, 15, 17 & 19 Broad St., N.Y.

Foreign Government Bonds

The government and municipal
bunds of European nations and
cities an unusual oppor-
tunity due to the prevailing lew
rates of exchange.

Foreign Exchange Explained
;;u‘:mltunly pocket ho?:'.lei A to;
s and g:wpcc ve p ol
furelgn secury
Ak for bovklet R-2—1It's gratls

Wm. H. McKnnnn& Co.

25 Broadw 25 West 43d 8t.
Bowling brnn l'.'oﬂ Murru: H’lil 8050
NEW YOR
201 8. theh S 110 Elilson lt..
FPhiladelphis, PFa. Paterson, N.

10 Year Price Range
of All

Listed Bonds |
together with 1921 Sales and Prices.
Investors may obtain a copy by J'J
calling at our offices or by writing
on their business or personal sta- 1
H g .

i L- A. H"he. & CO- i
100 Broadway  Tel. Rector 2853.

Paul Plunkett & Co.

FINANCIAL
COUNSEL

17 East 42nd Street

Telephone: Vanderbilt 4700

FOREIGN BONDS

SARTORIUS, SMITH & LOEWI

Members Noew York Stock Exchange

20 Broad St. Rector 9295
Direct Private Wires to Chicago

Send for Booklet D-100

42 Broad Strect. Newlsgh,

United States
Treasury
Certificates

and
Notes
Bought—Sold—Quoted
Inquiries Solicited

CHAS. E. QUINGEY & GO.

City of
Copenhagen
3159, Bonds of 1902

Having annuc | arawings at par
which gives high average yield.

« $100,000

Norfolk, Va. |
Coupon 514’s

5.15% Basis
' J.S. Bache & Co.

MORTON JACHENBRIIH & @ {

e e Ask for Circular H-103, -
14 WALL ST. NEW YORK HUTH & CO. Bond Department
Telephone 2501 Rector 30 ;'13:& Se., Jgherm}"ork | 42 Broadway New York
$50,000 |
State of West Virginia w Public Utilities
59, Bonds M Yielding 6.07%, to 8.809, F
Due July 1, 1945 | Descripiive List
Sent on Requeal
Price 100 and Interest C. A M. Sti
I . CAHILL & co. | &4 Stine & Co.
WATK'NS & co- Members New Tork Stock Exchange Rector 8385
7 Wall Street 40 State Street | 52Broadway Phone Broad 163)
New York Boston I :
: i
To Yield About 8.20%, | 5 ()
— ! Bertronf Griscom | terms Aot tin
Mercantile Marine | & Co., Inc. Public Utility Bond
PO ey | £ To Yield Over 89,
ety of this Dowerful tpping orgun. Investment | Ousranteed as to principal
ls ' 3 ' Sthetank
Well foi further dotel : Securities CITIES SERVICE CO. -
T‘HMH [:HWLEY &l:ﬂ Write for Circular CC.3 '
ks and Bonds Wall Land Title
usa Im New Yock :: S La : B"" Henry L. nPol:erty & Co.
Telephone Rector 5150 ew York ¥ phia | 60 wan sf.‘ New York
|
J‘g:m Union | BONDS WORTH BUYING Facts Regarding
pot CO- British Government
Penn. & N. Y. Canal & R. R. Co. Int I Loa
First Mortgage LR = nternal ns
41 A,' ! Due Aprit 1..:;.» We are prepared on request to
| _ furnish full E;meulm regardiog
Due 184 T nrnny | o b e,
W2 Garnedic Ewen Bvice . el &.00% . A. B. Leach & Co., Inc.
_ Incestment Securities RAYMOND M. SMITH & Co. | Incestinent Securities
! WALL ST.—NEW YORK | Iny ..m'f ecarities 62 Cedar T
Telephone—Reclor—32734 | o O et Sk oI | e o
If interested in Central Vermont
EQUIPMENT TRUST Ss, 1930
German .
CER'“HCATES Industrials ‘Mason Clty&l"'t. Dodge
Ask for circular A-58 4s, 1928 2
G dence or p  call inoited.
HowmsLowen & Wexs | F B. Warren & Co.
Soaiiified 1000 | 44 Beaver St., New York | wWeCc-ORFONaQ®
42 BroaswAY, NEW YORK f Tel. Broad 7526 i Hanever 3690
PRORHEE FONTLANS; MR, Serai® | Philadelphia  Cincinnati Mil\uuket ‘ AN P ——
=t r ..... R ]—-—' -
ik 5 | GERRMAN
d .
ROBINSON & CO. Scranton Electric 5s, 1937 | BON Ds
U.5.G Bond Southwestern Pr. & Lt. 8s, '25
el 0:::"::‘::“ s United G“,? ﬂﬁ‘ 6?9345 All issues
Investment Securitie: 3:;:‘ d&m! '-;s’ 1923 ‘ AOUGHT—SOLD—QUOTED
76 Exchange Place New Yor'!
Meobers N. Y. Stck Exchangs K'ELY & HORTON | %%&u{!}g@
A0 Wall St \.e“ Yerk &4 BROAD STREET. NEW 30RK
Tel. Broad 1735-4; V15047 AURL- 5
] )




